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THE WEEK 


ARIATIONS in business have not been lacking, yet 
activities have continued at a relatively high level 


in different channels. Allowing for seasonal restraints, 


results in the month now closing have been unusually 
favorable, on the whole, and most of the statistical 


barometers point upward. The heaviest railroad freight 
traffic ever reported for this period and a rate of steel 
output that foreshadows a new high record this year 
are outstanding features, while merchandise exports 
have increased, the number of failures has decreased, 
and gains in bank clearings are shown by many cities. 
The latter phase is the more significant because declines 
in commodity prices have predominated of late, with 
34 of a total of 60 changes in DuNn’s list this week being 
in a downward direction. Yet more firmness -prevails 
in some quarters, including the cotton goods market, 
and the large attendance of visiting buyers at the prin- 
cipal centers indicates that various supplies are in need 
of replenishment. Generally, the purchasing policy 
remains one of making moderate-sized commitments 
only and chiefly for nearby shipments, but such orders 
are repeated frequently and in the aggregate are of 
very large volume. The practical absence of speculative 
excesses in trade is reassuring, sound basic conditions 
strengthening prospects for a good Fall business, and 
conservative optimism is the ruling sentiment. The 
weather has recently been less favorable for the progress 
of crops and the latest cotton estimate was below ex- 
pectations, yet large harvests of the leading farm 
staples are foreshadowed and the movement of wheat 
has been conspicuously heavy. The price for that cereal, 
partly owing to the large increase in the visible supply, 
has fallen still further, but the quotation on cotton 
advanced this week in response to the smaller govern- 
ment crop forecast and reports of a tropical storm along 
the Gulf Coast. 


The irregular downward trend in stock prices that 
developed last week was carried further this week. 
Periods of strength were not lacking, yet the main move- 
ment, especially in the industrial issues, was toward 
lower levels. From its recent high point of practically 
226, General Motors stock has fallen sharply and is now 
selling at around 210, while Steel common is off about 


10 points from its best price. Somewhat higher rates 
for money this week apparently had more than a senti- 
mental effect in stock market circles, yet the readjust- 
ment of prices has not been considered surprising, in 
view of the rapidity of the advance this Summer. Trad- 
ing this week averaged about 1,500,000 shares for each 
five-hour session, which is somewhat above the average 
for the corresponding week a year ago. 


The movement of freight on the railroads continues 
without precedent. For the latest week reported, 1,109,- 
557 ears were loaded, making the twelfth week this year 
that the million-ear mark has been passed. Moreover, 
the showing for the week of August 14 is not very far 
behind the largest total ever reported for a single week. 
In the last five weeks the average of weekly loadings 
has been almost 1,100,000 cars, and for the latest week 
all districts reported increases over the figures for the 
corresponding weeks of both 1924 and 1925. The re- 
markably heavy freight traffic is not unnaturally being 
reflected in larger earnings by the railroads, some un- 
usually favorable statements being issued this week. 


Boot and shoe manufacturers throughout the country 
are expanding their operations in response to an im- 
provement in demand, according to special reports 
to Dun’s Review. In point of production, August 
promises to exceed the record of any month this year. 
Plants have been operating more freely since the early 
part of July, with sufficient orders on hand to maintain 
present schedules during the next three or four weeks. 
Distribution for the seven-months’ period considerably 
exceeds that for the corresponding months of 1925, 
while current trade is somewhat better than it was in 
August, last year. Leather is becoming scarcer, as a 
result of previous curtailment in tanning operations, 
and hide prices are higher. Patent leathers are leading 
the demand. 


Although some irregularity in pig iron prices still 
exists, the stability of steel markets continues to attract 
attention. For the tenth consecutive week, the com- 
posite price for finished steel compiled by The Iron Age 
remains unchanged, and no wide fluctuations during 
the fourth quarter are expected. Talk of higher prices 
is heard in some quarters, but published quotations have 
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shown no advances. Recently, demands for some kinds 
of material have lessened, yet this is not surprising 
when the active buying during the Summer is con- 
sidered. On the whole, results in August have not 
differed essentially from those of July, when conditions 
were unusually favorable for the season. Mills of the 
principal producer are now working at a somewhat 
reduced rate, but the average of operations remains 


well above that of a year ago. 


More activity is noted in some divisions of the textile 
trades, and the markets generally are gradually broad- 


ening. Larger buying of print cloths, with some price 
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advances, followed a smaller official cotton crop estimate 
than had been expected, and more firmness in quo- 
tations has also appeared in certain other directions, 
Demands to cover Fall needs do not develop rapidly 
and purchases are chiefly in small lots, yet they are 
repeated frequently. Hence, the aggregate distribution 
promises to reach normal proportions. Style uncer- 
tainties cause considerable hesitation in fabric and 
garment circles, but these are being overcome slowly 
as new displays of fashions are made. In the main, 
dress goods buying is quickening, although the con- 
tinuance of the garment strike in New York is a re- 
tarding factor. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Reports from the major industries are reason- 
ably favorable, and the current level of business continues to 
be above that of last year. Crop reports have improved. 
Hay is about 83 per cent. of normal, with an expected pro- 
duction of 4,107,000 tons. Oats are forecasted at 8,927,000, 
or about a million bushels less than last year’s total. The 
corn crop is improving rapidly afer a poor start in the 
Spring. The potato crop is about the same as that of last 
year, which was 8 per cent. below the average. Apples are 
poor in the northern parts of New England, but plentiful 
in the southern parts, and a moderate gain in the total pick 
is expected. Cranberries are doing well, pears are light 
and grapes fair. 

Receipts of groundfish at Boston to date from 2,630 
arrivals have been 109,759,000 pounds, as compared with 
2,416 arrivals and 105,898,000 pounds to the same date last 
year. The catch of mackerel to date has been 197,482 
barrels, as compared with 92,711 barrels to date last year. 
There have been 11,583 swordfish landed this year, as com- 
pared with 7,023 last year. Current receipts have been 
heavy, and prices are somewhat lower. Gloucester, which 
is the center of the salt fish trade, has experienced a de- 
creasing demand, on account of improved methods of ship- 
Canners, however, report steadily in- 


ping fresh fish. 
The fishermen, on the whole, have had a 


creasing sales. 
prosperous year. 

Paper manufacturers have had some increase in sales, 
and the production of sulphide pulp also is gaining. Pros- 
pects are for the continuation of the present rate of pro- 
duction, stocks are normal, and prices about the same as 
they were last year. Another favorable week is reported 
in building construction permits for New England amounted 
to $12,674,000, as compared with $10,245,000 for 1925, and 
are more than double the number for 1924. New England 
building lumber is quiet, and quotations are being shaded. 
Sales of heavy building materials have been moderate, ex- 
cept cement, which is arriving from abroad in considerable 
volume. The hardwood market is rather quiet and weak. 
Chemicals are moving somewhat better than is usual at this 
time of the year. 

Tanning materials are more active. Betterment in the 
shoe industry is being reflected in more activity on the part 
of the leading shoe machinery interests, earnings exceeding 
considerably those of the past two years. Sole and upper 
leather are active, with a tendency of prices to advance. 
The hide and skin market, however, is quiet and prices 
are less firm. The volume of new orders on cotton yarns has 


ESS CONDITIONS 


decreased considerably, though the mills still have an 
accumulation of orders on hand to keep them busy for sev- 
eral weeks. Grey goods are selling better than they did 
last week, but price concessions are reported. The market 
now, however, shows signs of strengthening. Sheeting’ are 
selling better, and there is more inquiry for fine goods. 
Woolen and worsted yarns are quiet, and spinners are com- 
plaining that their margins of profit are not sufficient. 
Information from the goods market continues to be favor- 
able, and while the local wool market is not very active, 
merchandise is closely held. Prices are firm, and the out- 
look is encouraging. 


NEWARK.—General activity is well maintained for the 
season in both retail and manufacturing circles, and pros- 
pects now indicate an enlarged volume for the early Fall 
months in nearly every line. The August furniture sales 
have averaged well up to expectations, in the main. Clear- 
ance sales of Summer wear have been retarded somewhat 
by excessive rains and lower temperatures, but, as a rule, 
stocks have been reduced satisfactorily as the season for 
lightweight wearing apparel nears its close. 

The industrial and manufacturing sections continue about 
normal for this time of the year, with most plants fairly 
busy. Weather conditions have interfered to some extent 
with building operations, particularly construction work, 
though lumber and building material are in demnad, with 
but slight price changes. For the last few weeks, real 
estate has been rather quiet, but this is regarded as only 
temporary. Prices generally are considered high. Bank 
clearings for August, 1925, were $297,000,000, as com- 
pared with $302,000,000 for August this year. Collections 
are slow in some lines. 


PHILADELPHIA.—Business in general still is reported 
to be quiet, but a slight improvement was noticeable during 
the week, and further betterment is looked for during the 
balance of the month. There is decidedly more activity in 
manufacturing branches of the trade, the chemical market 
showing a stronger tone, and manufacturers of paper boxes 
reporting business to be holding up very well. There is 
every indication that business this Fall will be good. Manu- 
facturers of fabric bags find demand much better than it 
was in August, 1925, and electric fixtures and appliances are 
moving in satisfactory volume. In the lumber trade, demand 
covering short leaf yellow pine was very light during June, 
July, and the first two weeks of August, but is beginning to 
show a little improvement. Prices have declined materially 
since Spring, and although stable just now, are showing a 
tendency to rise. 
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Manufacturers of coats and suits find their business in a 
very unsettled state. The most wanted materials are hard 
to obtain, and manufacturers must pay premiums on what 
is available. Retailers are deferring their buying, in the 
hope of more favorable quotations later. Demand for 
children’s dresses is good. The wool market has been quiet. 
Manufacturers appear indifferent to offerings, unless they 
can be secured at concessions, but most dealers are holding 
firm. A few of the mills apparently have taken some orders 
at low figures. Conditions in the cotton yarn market have 
been rather unsatisfactory for the last three months. Prices 
have been declining steadily, due to the proximity of a new 
cotton crop, which has every sign of being much larger than 
the known demand. Collections, on the whole, are fair. 


READING.—Both wholesale and retail trade continue 
fairly active. The volume of business for the past eight 
months, shows some improvement over that for the same 
period of 1925. August furniture sales have stimulated 
that line, which had been rather quiet. Department stores, 
in general, report business rather quiet. Merchants are 
buying cautiously, but are hopeful for the Fall trade. Build- 
ing operations are active. 

Full-fashioned hosiery mills are busy, and are receiving 
orders for future shipment. Manufacturers of cheaper 
hosiery are fairly well employed. Cigar factories are run- 
ning more regularly. Shoe manufacturers still are suffer- 
ing from lack of orders. Iron plants are fairly well em- 
ployed. Excessive rain has affected the crops in this sec- 
tion, and considerable damage is reported by the farmers. 
Collections are fair. 


PITTSBURGH.—Quietness continues to prevail in both 
wholesale and retail markets, and inclement weather has 
had some effect in both quarters. Dry goods trade con- 
tinues slow. There is but little activity in men’s and 
women’s wearing apparel, clearance sales predominating at 
retail. What buying of shoes there is represents current 
needs mostly, future orders being very light. Demand for 
hardware is rather slack. Lumber is not in normal de- 
mand, particularly from industrial sources. Sales of gro- 
ceries continue about 10 per cent. below normal for this 
period of the year. Some coal-mining sections report a 
slight improvement in the employment situation. Collec- 
tions continue rather slow. 

Industrial operations, on the whole, average fairly close 
to those of a year ago, but conditions are spotted. Im- 
provement is reported in demand for window glass, which 
compares favorably with that of last August. Production 
is at a rather low rate. Production of plate glass is at 
a higher rate than sales at this time. Electrical equip- 
ment is moderately active, while radio equipment is still 
very slow, but increased demand is anticipated soon. Pro- 
duction of radiators and sanitary goods is at a fairly good 
rate, but local jobbers report a light demand. Another in- 
crease is announced in the production of crude oil. 

Production of bituminous coal shows some increase, prin- 
cipally outside the Pittsburgh district, which still is pro- 
ducing at a very low ratio, as a whole. A considerable 
volume of coal is being shipped for export, but not a great 
deal from this district. Prices on some sizes and grades 
show firmness, but slack is weak. Western Pennsylvania 
run-of-mine coal is quoted per net ton at mine as follows: 
Steam coal, $1.40 to $1.75; coking coal, $1.50 to $1.75; 
gas coal, $1.85 to $2; steam slack, $1.10 to $1.15; and gas 
slack $1.15. 


BUFFALO.—The primary markets have been showing 
increased activity, which promises to continue well over 
Labor Day, and jobbers are displaying less reluctance to buy 
ahead, being governed largely by the general outlook, which 
continues to be promising. Stocks of staples in stores have 
become pretty well depleted, owing to the cautious buying 
policy which has been in vogue for a long period. Merchants 
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generally are convinced that there is a good selling season 
ahead, and are preparing to meet it. Prices of many lines 
have shown fair reductions, and their stability appears as- 
sured, 

There is a disposition to a more liberal policy in buying, 
although sellers still complain of conservatism in the placing 
of orders. Some special activity is noted in men’s clothing, 
encouraged by liberal advertising and price concessions. The 
textile market is showing a much larger production of style- 
merchandise than usual, serving as an incentive to more 
frequent buying. by the consumer, especially noticeable in 
women’s apparel. The same development has been working 
out in the shoe trade. Furs have been attracting consider- 
able attention, and advance sales are reported to be good. 
Building operations are moving normally, which is reflected 
in supplies. For hardware, paints, and oils demand is in 
advance of that of one year ago. Freight movement by 
rail and water shows an increase over the record of one 
year ago. 

Southern States 

ST. LOUIS.—The arrival of merchants in the market 
continues upon a broad scale, with every indication of a 
continuance. The condition in textile lines remains un- 
changed, with quite an active demand for seasonable mer- 
chandise. In cotton textiles, printed goods continues to be 
the most popular fabric. Orders received during the week 
show an increase over those of the previous week, and are 
about the same in number as for the corresponding week 
a year ago. Extremely hot weather has increased both 
wholesale and retail distribution of hot weather specialties. 
In overalls and work clothes, the production is normal, but 
there has been a decrease of about 15 per cent. in prices, 
during the past six months, and no apparent advance is in 
sight at this time. However, an increase in the demand 
for products in this line is expected during the next ninety 
days. 

Quite a satisfactory trade has been found in the manufac- 
ture of men’s neckwear, with probably a 10 per cent. in- 
crease in production, and a larger volume, ranging from 
10 to 20 per cent. above that of a year ago. The price level 
remains stationary. Manufacturers of ladies’ underwear 
and kindred lines seem to be contented with the outlook for 
the near future, although some factories report a decrease 
in production of upwards of 10 per cent. Jobbers supply- 
ing the building trades do not express any definite feeling 
of encouragement for the near future. Wholesale plumbers 
have found a decrease recently of around 20 per cent., as 
compared with sales of a year ago. The same applies to 
the lead and color lines. The same feeling exists in relation 
to the wholesale paint line. Manufacturers of specialties, 
steel lockers, and shelving have had rather a satisfactory 
trade. Recently there has been some increase in production, 
especially in the distribution to factories, schools, offices, etc. 
The increase will approximate about 15 per cent., and prices 
are on a par with those for the same period of a year ago. 

The representatives of furniture manufacturers appear 
to be rather optimistic, and receive favorable reports from 
salesmen in various sections, indicating a somewhat opti- 
mistic attitude on the part of dealers. Prices for the past 
few months have been gradually sagging, due to the desire 
of manufacturers to increase sales. 


BALTIMORE.—As the Autumn season approaches the 
general business situation shows gradual betterment and 
the opinion in well-informed quarters is now more prev- 
alent that the turnover for the latter half of 1926 will ex- 
ceed the record established by the corresponding 1925 
period. Fundamental conditions are sound, the general 
harvest outlook is favorable, and no major disturbances 
can be foreseen. Furniture manufacturers are improving 
their schedules. Recent arrivals of the new models is stim- 
ulating automobile sales, although business throughout the 
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Summer was better than that for the same 1925 period. 
Car prices have been quite well stabilized since the be- 
ginning of the year. Accessory houses are transacting an 
active business and the substantial decline in tire prices 
has resulted in a liberalized buying policy on the part of 
the distributors who had allowed their stocks to become 
depleted. Balloon tires are becoming more popular than 
the high pressure type. 

Output of bituminous coal continues heavy, and there is 
no abatement in export shipments through this port. It is 
said that many steamships have been diverted from the 
grain-carrying trade to take on cargoes of coal for trans- 
atlantic shipment. There is a steady demand for basic 
materials in the construction line, owing to sustained activ- 
ity in the building industry. Realty transactions are less 
active than in the Spring, but prices continue to hold firm. 
The demand for sporting goods has lessened, but wholesale 
paper and stationery houses are beginning to feel the bene- 
ficial effects of the approaching school season. 

Confectionery manufacturers and chocolate products 
houses are bettering their schedules, and the Fall outlook 
in this line is considered favorable. Wholesale shoe dealers 
report improvement, particularly in the men’s division, but 
women’s footwear is still being bought conservatively, due 
to frequent style and trimming changes. The textile in- 
dustry is still depressed. Hand-to-mouth buying continues 
to characterize the dry goods and notion lines. Trade in 
the clothing industry is not up to seasonal expectations. In 
the wool market the season is drawing to a close. Receipts 
are light and some inferior grades have resulted in price 
concessions. 

Leaf tobacco arrivals are still heavy, and there is a good 
demand for all qualities, while prices persist in holding 
firm. Pack of early tomatoes is disappointing, and the 
main crop, which will not be ready for canners until about 
Setember 6, did not improve during the week, owing to 
excessive rains. At best the pack will be much smaller 
than it was last year. Spot tomatoes were quite active 
this week. Bad weather has interfered with the fruit and 
vegetable markets. Receipts being markedly diminished 
with accompanying price jumps. Watermelons are _ be- 
ginning to arrive in abundance, but current quotations are 
high, prices ranging from $12 to $40 per hundred. The 
fruit yield in Maryland is expected to exceed by 50 per cent. 
the 1925 harvest. 


DALLAS.—Local conditions continue to reflect the usual 
Summer dulness, although sales in a few lines, such as 
clothing and dry goods, have been showing some increased 
activity. Considerable rain has fallen over this section dur- 
ing the past week, and this is hindering progress of the 
cotton crop to some extent. 

Dallas bank clearings last week were $41,231,657, or sub- 
stantially the same as those of the previous week. Building 
permits for the week totaled $320,301, which was a slight 
increase over the number of the previous week. Principal 
building was confined to residential construction. 


NEW ORLEANS.—Wholesale trade reports a slight im- 
provement in the number of orders, though there appears 
to be a disposition on the part of country merchants to buy 
carefully. Crops have not, as yet, commenced to move to 
any extent, and collections are reported as quite slow. The 
retail trade is holding up fairly well, and the outlook for 
Fall business is favorable. Real estate is quite active, and 
there is a good demand for property in commercial and 
residential sections. Both rental and sales are holding firm. 
Building operations are quite active, labor is well employed, 
and there is a good call for all classes of building material. 

The cotton market has displayed more activity during the 
week than for some time past, and prices have fluctuated 
considerably, showing a tendency to advance. The rice 
market has been moderately active, though receipts of new 
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rice are small. Unless unfavorable weather conditions 
should develop in the near future, the indications are that 
there will be a large crop, and of good quality. The sugar 
market has been rather quiet, with prices holding firm. The 
coffee market has developed no special features, quotations 
are unchanged, and the demand is fairly good. Stocks and 
bonds are in good demand, with some local issues showing 
a tendency toward higher quotations. 


Western States 


CHICAGO.—Business conditions show little change from 
those of last week, and, in the main, continue to run ahead 
of the record for the like period last year. Retail trade 
is reported slightly ahead of last August for most of the 
large department stores. While the current wholesale dis- 
tribution of dry goods was less at the beginning of the 
week, more customers were in the field, and road sales were 
better. Wholesale fur and silk dealers are looking forward 
to a very good Autumn trade, based on the present outlook. 

Building permits to and including August 23d were 
within $700,000 of the total for the entire month of August, 
1925. Steel output is about the same. On the other hand, 
while car-loadings of the Midwestern carriers with Chicago 
offices continue ahead of last year’s record in a majority of 
cases, but the margin is not so pronounced as in past weeks. 
The loadings of some of the Southwestern roads reflect the 
passing of the peak of the Winter wheat movement. 

The packing industry reports an improving demand for 
all varieties of dressed meats. Domestic earnings in the 
industry have been much better during the last ninety days, 
according to one large company executive, with the South- 
American competitive situation showing little change for the 
better. The livestock markets were more active, with a 
price advance of 25c. at the outset, for the better cattle, 
holding on Tuesday. Hog's were 10c. to 25c. higher Monday, 
and firm at that figure in the trading which followed. 

Slow demand and rainy weather caused a weak tone in 
the butter trading, while egge were firm. Dulness con- 
tinued in the packer hide market, with buyers still holding 
off for lower prices. The wholesale demand for Midwestern 
domestic coals was disappointing, but retail consumers were 
reported buying more freely. Building materials showed 
a trend toward more stable prices. 


CINCINNATI.—Aside from seasonal lapses in certain 
commodity lines, business is passing through the Summer 
period without any marked recession, and the level of activ- 
ity is well sustained in several major industries. Following 
a week or so closing for vacation, machine tool plants have 
resumed full time operations with all available skilled help 
employed. Some foreign inquiries are being received, but 
miscellaneous orders from domestic markets make up the 
bulk of the business. 

Sales both in season and staple hardware lines are well 
maintained, and there is no marked departure from pre- 
vailing prices. Leading overall plants are busy, price re- 
ductions having stimulated business, and collections are 
reported fair. Conditions in the lumber industry are fair, 
and, following a backward Spring, trade gradually improved. 

Considered from a seasonal viewpoint, trade is quiet, and 
this slowness has been intensified further by excessive rains 
and unsettled weather throughout the greater part of the 
past two weeks. Wholesale and jobbing business is fairly 
active, resulting from inducements to merchants to visit the 
market during the “Market Week and Fashion Show” held 
under the auspices of the wholesale department of the 
Chamber of Commerce. Sales of women’s apparel, mil- 
linery, shoes and dry goods contributed to a satisfactory 
volume. 


CLEVELAND.—Business in most lines is pursuing an 
even tenor. The demand for Summer goods continues nor- 
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mal, and retailers have stimulated the movement of mer- 
chandise further by putting on early reduction salcs. 
Jobbers report trade seasonably normal, and lightweight 
stocks have been practically cleaned up. There is already 
some volume of orders being placed for Fall merchandise. 
Advanced inquiry presages a fairly brisk Fall and Winter 
business in men’s clothing and women’s and children’s cloaks 
and dresses. 

The movement of building matcrials remains fairly active, 
and although there is not much new work of importance 
being undertaken, there is a considerable volume of con- 
struction under way, including a number of large buildings 
to be gotten under roof before Winter. Hardware, machin- 
ery and tools are somewhat easier. There continues a brisk 
demand for food products, with prices holding firm. The 
automobile industry is fairly normal, and sales of both 
new and used cars and trucks are satisfactory. Substan- 
tially the same situation prevails in the accessory trade. 
Tires and rubber goods are in seasonable demand. Mer- 
cantile collections have picked up slightly during the past 
fortnight. 

DETROIT.—General trade conditions here indicate an 
improved trend. Favorable weather conditions have offset, 
to some extent, the backward season, and merchants report 
an easier movement of stocks, particularly of seasonable 
goods. They anticipate a normally good clean-up of stock, 
assisted by special sales. In staples, dry goods, millinery, 
groceries, etc., there has been a good demand, with sales prob- 
ably showing some increase over those of a year ago. Prices 
in general have indicated no material recession. 

Household furniture, which earlier in the season moved 
slowly, is now reflecting a greater buying interest. Houses 
handling paints, oils, varnishes, and building materials have 
had a good season, and will show a profitable turnover at the 
end of the year. In wholesale and jobbing quarters, the 
demand from customers has been somewhat better, and 
more interest shown in future commitments, road sales 
having picked up to a considerable extent in many lines. 

Factory operations are about normal for this time of year, 
and labor is fairly well absorbed. Detroit is about holding 
its own in building and construction work, with much in 
progress, although the anticipated volume looked for earlier 
in the year did not materialize in full. Representative 
houses handling commodities in this line have had a good 
year, with satisfactory profits. There have been some labor 
difficulties, but not of serious import nor sufficiently exten- 
sive to embarrass materially building work. Collections 
are characterized as fairly good, and call money is ample 
for legitimate uses. 


MILWAUKEE.—AIll business reports continue favorable, 
and what changes there are indicate further improvement. 
Perhaps the most noticeable report has been in the shoe 
industry, in which business conditions are reported gener- 
ally good, with every indication of an active Fall trade. 
Women’s shoes are particularly good. 

Reports from the iron and machine industries, automobile, 
building, hosiery and many specialty trades continue to 
show activity. Labor is well employed, and reports from 
the interior show that conditions are quite satisfactory. 

Crop outlook continues to improve, as the season 
advances, with prospects encouraging for a sound, sub- 
stantial Fall trade. There has been an improvement in 
collections. 


MINNEAPOLIS.—Retail sales showed some improvement 
last week, and local merchants are optimistic regarding 
prospects for Fall trade. The wholesale distribution of 
practically all lines of seasonable merchandise was slightly 
in excess of that of the previous week, but country mer- 
chants are still buying conservatively, and while orders are 
numercus they usually are for only fair amounts. Prices 
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generally have not changed much during the last six months, 
and are steady at present. 

Building construction and operations are quite active, and 
demand for lumber, and all kinds of building material is 
fairly heavy. Factories in most lines report a good volume 
of orders on hand for immediate and future shipment, and 
skilled labor is well employed. Spring wheat mills show 
some increase in activity, but there were no large outstand- 
ing sales during the week. Collections are fair to good. 


KANSAS CITY.—Trade in the wheat belt appears to be 
gradually getting better, and continues slow in the corn 
territory, but in most parts of the latter there have been 
beneficial rains which should do much to increase the pros- 
pects. City trade has been slow and employment conditions 
fair, but nothing unusual is noted, considering the time of 
the year. Collections are called fairly satisfactory. 

Local real estate business remains sluggish, and con- 
struction activity lagging, resulting in decreasing material 
sales, although the trade reports that country orders have 
been fairly good, which serves to even up the volume. Flour 
mills operated at 84 per cent. capacity, and report a good 
demand for flour. Hog and cattle receipts decreased some 
10 per cent. over those of the previous week. Closing prices 
on hogs were about the same, with cattle a trifle better. 


ST. JOSEPH.—Seasonable weather conditions, movement 
of wheat to market and a Merchants’ Week with unprece- 
dented attendance, developed a volume of business necessi- 
tating order-filling departments to work overtime. Good- 
sized commitments were made for Fall requirements. 
Volume of road orders, which come in more liberally, is in- 
creasing. Notwithstanding lower prices of cotton goods, 
dry goods houses report a larger dollar and cents aggregate 
than for the same period of last year, and preparations are 
being made for active Fall business. 

Trade in groceries, meats and food products is normal. 
In the retail line, leading stores report steady betterment 
in volume. Labor is well employed. Mercantile collections 
are good. 

(Continued on page i) 





Record of Week’s Failures 
NLY a slight change occurred in the number of failures 
in the United States this week, a total of 366 being 
reported. This compares with 862 defaults last week, 371 
two weeks ago, and with 347 insolvencies a year ago. The 
South shows a considerable reduction this week from last 
week’s total, which practically offsets increases in the other 
geographical sections. 
Canadian failures increased in number to 48 this week, 
from 29 last week. A year ago, 35 Canadian defaults 
were reported. 
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Improvement in Shoe Trade.— Reports from western New 
York, also the Central States, are that business in footwear is im- 
This is especially the case with factories producing women’s 


proving. 
Most manufacturers have completed Summer deliveries, but 


welts. 


are more actively engaged on stock for early Fall distribution; in 
some instances, they are making up orders for women’s wear. In 
high-grade women’s lines, patent is a leader, but considerable satin 
is also being cut. 
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LEATHER AND FOOTWEAR TRADES MORE ACTIVE 


Gain in Distribution that Started in June Has Been Extended, and Production is 





Being Increased—Few Changes in Prices 


OOT and shoe manufacturers throughout the country are 

expanding their operations in response to an improve- 
ment in demand, according to special reports to DuN’s 
REVIEW. In point of production, August promises to ex- 
ceed the record of any month this year. Plants have been 
operating more freely since the early part of July, with 
sufficient orders on hand to maintain present schedules dur- 
ing the next three or four weeks. Distribution for the seven- 
months’ period considerably exceeds that for the correspond- 
ing months of 1925, while current trade is somewhat better 
than it was in August, last year. Leather is becoming 
searcer, as a result of previous curtailment in tanning 
operations, and hide prices are higher. Patent leathers are 
leading the demand. 


PHILADELPHIA.—There has been quite an increase in 
the volume of the leather and footwear business passing 
through this city. Manufacturers have on hand about 10 
per cent. more orders than they did a year ago, with output 
of infants’, children’s and misses shoes thus far larger than 
that for the entire twelve months of 1925. Demand has been 
on the increase since the first of June. July was better than 
June, and August business to date is ahead of the total sales 
for the corresponding number of days in July. 

Prices of shoes are no higher than they were a year ago. 
Most quotations at present, however, are firm. Raw stock 
has advanced somewhat during the !ast four months. Black 
kid has improved markedly of late, and glazed kid is moving 
in good volume, with an increased demand in prospect. Most 
all leather prices are firming. Demand for women’s shoes 
is expected to improve during the balance of the year, as 
retailers’ stocks are very low, due to the practice of order- 
ing only for immediate delivery and in small quantities. 
Many expect the Fall season to be the best in several years. 


ST. LOUIS.—Manufacturers of shoes in this district in- 
creased their production of shoes to such an extent during 
July and August that the output exceeded the figures for 
the two months preceding by about 40 per cent. During the 
last thirty days there has been a 15 per cent. increase in 
shipments, and a much heavier increase in the number of 
orders received. While May and June were somewhat light, 
sales thus far in the current year are in excess of the total 
for the same period in 1925. Salesmen who have started on 
their Fall selling trips have been sending in good initial 
orders, and there has been a fair volume of re-ordering of 
Summer goods. Manufacturers of leather have increased 
production 25 per cent. during the last sixty days. 

Prices of shoes have shown little fluctuation, in spite of 
the fact that raw leather has increased from 5 to 10 per 
cent. in the last sixty days and finished leather has shown 
a similar increase. The outlook for business during the 
coming months is good, and there will be a big demand, 
according to present indications, for both staple and fancy 
shoes. Demand for leather is expected to increase, and the 
industry generally will take on a more wholesome aspect 
during the closing months of the year than at any time 
since the war. 


BALTIMORE.—These two lines of activity have been 
laggards with the textile industry in their revival toward 
normalcy. Nevertheless, they are giving unmistakable evi- 
dences of recovery, although their recuperative pace is less 
pronounced than that of most other lines of industry. 
Spring weather conditions, which were unfavorable, un- 
doubtedly operated as a deterrent factor in the situation. 
Despite this fact, the turnover for the first seven months of 





this year exceeded by 10 per cent. that for the corresponding 
1925 period, and current trade is somewhat better than that 
of August last year. In the manufacturing division of the 
footwear line, Baltimore is not among the leaders. A few 
of the local factories are running full time, but the majority 
are still operating on short schedule, inasmuch as they have 
light bookings. Sole leather is distributed by local whole- 
salers, but this is no market for upper leathers, most of 
which are secured in the Philadelphia and Wilmington, Del., 
districts, there being but few tanneries in Maryland. Most 
fancy leathers are purchased in the New York market. 

In the styles of both sexes, the oxford is preferred, and 
extremely light shades are less in vogue than formerly. 
Staple lines are still more or less stagnant, notwithstanding 
price concessions to expedite their movement. There is still 
a potent demand for novelty goods and fancy leathers, 
especially in feminine wear. Opal gray, champagne and 
sauterne, which were the rage earlier in the year, now are 
less popular, and the present demand is more for the darker 
colors, especially black velvet. Patents, which are always 
in style, are selling well. Colors are more stabilized and a 
less perplexing factor at this time, but multiplicity of styles 
with highly ornamental reptile trimmings are particularly 
fashionable and in good demand. 

In consequence, dealers are reluctant to make sizable 
commitments for future requirements, especially in the 
women’s and misses’ departments. In the circumstances, 
inventories are subnormal. Uncertainties and frequency of 
style changes induce dealers to pursue a conservative buying 
policy, in order to avoid an accumulation of unsalable mer- 
chandise. Findings houses report business not to be very 
satisfactory, as there is much less repairing today than ever 
before. Most worn shoes are not revamped, but are dis- 
carded in favor of new purchases. Generally speaking, the 
consumer is seeking a slightly higher-priced article, and 
present output is of a better quality than was the case a 
few years ago. 

During the current year the price situation has been fairly 
constant. Reports have been current that sole leather is 
hikely soon to advance in quotations, but thus far there has 
been no tangible evidence of an upward trend. Upper 
leathers seem to be holding firm. Staple merchandise in 
retailers’ hands has been subject to some depreciation, but 
there is no limit to prices being paid for fancy women’s foot- 
wear. The cost is subject to little quibbling, provided the 
styles sought are available. In the findings division, quo- 
tations are practically on a par with those obtaining in the 
Spring, the few fluctuations which have occurred since that 
time being inconsequential. Collections are classed as only 
fair. 

The outlook is believed to be favorable, although Fall 
buying, which usually begins about the middle of August, is 
backward this year. Fundamentally, conditions in the foot- 
wear industry are sound, and no disturbances can be fore- 
seen. It is generally believed that the industry will grad- 
ually right itself. 

CINCINNATI.—The local shoe industry is in the midst 
of an active Fall season, and in point of production August 
promises to exceed the record of any month this year. 
Plants have been operating fully since the early part of 
July, with sufficient orders on hand to maintain present 
schedules during the next three or four weeks. Manufac- 
turers have regained to a marked degree the subnormal 
business experienced last Spring. 
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There is a scarcity of labor, particularly fitting-room help, 
which class of work is performed principally by girls and 
women. Prices are steady, there having been no wide 
changes during the year, but shoes are being sold on a close 
margin, and returns are not entirely commensurate with 
the volume of sales. 

Leather is becoming scarcer, as the result of previous 
curtailment in tanning operations, and hide prices are 
slightly higher. Patent leathers are leading the demand; 
colored and suede calf, both smooth and black, are slightly 
more active, and request is fair for glazed kid. 


CLEVELAND.—Shoe sales in this city and vicinity dur- 
ing the Spring season were slightly ahead of those for the 
same period last year. The increase was general in men’s, 
women’s and children’s footwear. The wholesale trade was 
in advance as much as 10 per cent. on some popular lines, 
and, as a whole, averaged about 5 per cent. better than they 
did in 1925. 

It is believed that the low point of the depression has been 
passed, and more encouraging signs are apparent for the 
immediate future. Manufacturers have reported a fairly 
steady run of orders, and, production also has been slightly 
ahead of last year’s record, but not quite equal to that of the 
1924 season. Prices have held quite firm, and there is little 
indication of a break of any consequence in the near future. 


DETROIT .—Distribution of footwear through retail trade 
channels has been in fair volume, but this, like other lines, 
has felt the retarding influence of unfavorable weather con- 
ditions, with a late Spring and comparatively little warm 
weather. Vacation and tourist trade, also sports, have 
stimulated demand considerably, and the arrival of warm 
weather also has increased demand for Summer goods. 
There has been no material fluctuation in prices, which have 
held firm, with a supply equal to demand. The call for low 
shoes still predominates and fancies and combinations have 
sold well, considering the situation generally. There has 
been some call for novelties which are on the market, but 
this has been comparatively negligible, as yet. Collections 
are fair, and the general trade tone reasonably good at 
present. 


MILWAUKEE.—There has been a rather distinct im- 
provement in the local shoe industry, and practically all 
plants are doing a good business. Some factories have in- 
creased the number of employees, and the outlook for the 
Fall season is good. The increase in business appears to be 
general, although the greatest increase is in women’s shoes, 
particularly novelties. 


MINNEAPOLIS.—Sales of leather for the last five 
months are about on a par with those of the corresponding 
months in 1925. Sales of footwear are approximately 5 per 
cent. above last year’s total at this time. Prices in both 
lines did not change much last year, and are steady at 
present. Stocks throughout the Northwest are low, and 
buying since the first of the year, has been very conservative, 
but there has been an increase in demand lately, and dealers 
anticipate a good trade the coming Fall. Collections are 
reported fair. 


LOS ANGELES.—There has been an increase in the 
leather and footwear business carried on here during the 
current year, as compared with the volume for the same 
months in 1925. There have been no important price 
changes, however, and no fluctuations are anticipated in the 
near future. Supply seems to be ample for ordinary require- 
ments, although stocks of many items are low, retailers of 
women’s novelties holding their purchases down to im- 
mediate requirements. 


PORTLAND.—Sales of footwear show a material increase 
over the total for the Summer period of last year. Improve- 
ment began to be noted during the Spring months, and since 
then there has been a steady gain in the volume of sales. 
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Prospects for the Fall and Winter are favorable. More 
confident buying by merchants in the country districts re- 
flects the better financial conditions resulting from a good 
farming season. Prices of staple lines are on a steady basis, 
and show little change from those prevailing a year ago. 
The leather market is rather quiet, and the withdrawal of 
tanners from the hide market has sent prices of that com- 
modity down to the lowest level in many months. 





DOMINION OF CANADA 


MONTREAL.—While the uncertainties with regard to 
the outcome of the political situation is exercising a cer- 
tain amount of restraint on trade activities, the improved 
movement noted in various lines of late is well sustained. 
Outlook, on the whole, is encouraging. ‘The cotton mills 
are showing some new ranges for next season, and continue 
to be well employed. The situation with regard to the local 
clothing manufacturing industry is not entirely satis- 
factory, and has been somewhat disturbed by labor troubles 
of late. The fur trade is not very active, but orders show 
a little advance over those booked at this time a year ago. 

Mackinaw clothing, heavy knitted goods, mittens, cloth 
caps, and kindred items are showing quite a gratifying 
degree of activity. Shoe factories have sufficient orders on 
hand to keep them employed for some time. Leather values 
continue to be firmly held. The distribution in the grocery 
line is about normal, with an increase in the amount of 
sugar going into consumption. The market for raw sugar 
shows a slightly easier tendency, but all the local refineries 
still quote on a basis of $6.20 a hundred for standard gran- 
ulated. Tea brokers report some further advance in pro- 
ducing markets, more particularly in Ceylons. There has, 
as yet, been no issue of prices for the new pack of tomatoes 
and corn. There is considerable anticipation of a short 
crop, owing to the backward season, with the result that 
quotations for last year’s pack are more firmly held. 


TORONTO.—The Canadian National Exhibition seems 
to be outgrowing rapidly its purely national character, 
assuming a world-wide importance. The throngs are spend- 
ing money more freely than at the last fair. Trade in 
general during the past ten days was impeded by scurry- 
ing clouds, heavy rains and severe storms. Dry goods, 
nevertheless, are moving in good volume, and hardware and 
supplies are selling satisfactorily, while cement, stone and 
bricks are in continuous demand. 

Stationers anticipate a much increased Fall trade, Stim- 
ulation was observable in boots, shoes and rubbers, and 
raincoat volume increased surprisingly during the week. 
Jewelers regard the number of inquiries received as signif- 
icant of greatly improved business, but retailers still are 
having recourse to special sales and auctions for the clear- 
ance of slow-moving lines. Collection returns are satis- 
factory. 


QUEBEC.—General conditions continue satisfactory, and 
Fall orders are growing in volume. Shoe manufacturing 
here is said to be on the increase, and one large factory has 
made private arangements with its workmen on a satis- 
factory basis, so that settlements in other factories affected 
for several months by strike and lockout may be anticipated 
within a very short period. The work on several big indus- 
trial plants is proceeding according to program, and making 
use of considerable manual labor, so that there is but little 
question of unemployment in this district. Collections have 
improved somewhat. 





Imports of rayon from Europe for the Jast six months were brought 
in on a low price basis, German products having come in at an average 
of $1 a pound. Reductions in prices of domestic rayons have forced 


still lower prices abroad. 
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MONEY 


Rates for Both Call and Time Loans Tighten 
—Commercial Paper Firm 


MARKET TURNS STRONGER 


HE money market was consistently strong all week, a 

development that usually comes toward the end of August 
with the approach of the large Autumn demand for com- 
mercial funds. After unchanged quotations at 4% per 
cent. since the recent advance in the rediscount rate, the 
call money rate on Wednesday was marked up to 5 per cent., 
and this rate continued in force later in the week. The 
immediate signal for this advance was the calling of about 
$20,000,000 of Wednesday. Time money also 
strengthened, both as a result of commercial and crop re- 
quirements throughout the country and of Stock Exchange 
borrowings. For the first time this year, sixty to ninety-day 
money was loaned at 5 per cent., and longer maturities were 
quoted at 5 to 5% per cent., also the highest rates of the 
year for this type of accommodation. Bankers’ acceptance 
rates were raised % to 4 of 1 per cent. during the week, 
and four months’ paper of this class is now quoted at 4 per 
cent., which is on a level with the Federal Reserve rediscount 
rate. Commercial paper held firm all week. 

The foreign exchange market was quiet, and the trend in 
most currencies was downward. Toward the close of the 
week the demand rate on sterling was $4.85, representing a 
loss of % of a cent. from the level of the previous week. 
This is a development which usually takes place at this 
time of the year. One of the features of the market was 
the removal of the official “peg” which had held the German 
reichsmark virtually stationary since the establishment of 
the new currency under the Dawes plan. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


loans on 


















Sat. Mon. Tues. Wed. Thurs. 
Sterling, checks... Be 4.855 : 4.81% 4.85 
Sterling, cables... 8! 4.8544 4.85% 4.85% 
Paris, checks..... 8S 2.83 2.8434 2.85 
Paris. cables..... “Pk 2.84 2.8512 2.85% 
Berlin, checks.... 23.79 23.79 23.81% 23.82 
Berlin, cables..... 23.81 23.31 23.8342 23.83 
Antwerp, checks... 2.75% 2.72 2.74 2.74 
Antwerp, cables.. 2.76% 9.73 2.75 2.75 
Lire, checks...... 3.27 8.22 3.27% 3.26 
Lire, cables...... 3.28 8.23 8.28% 3.28 
Swiss, checks.... 19.31% 19.30% 19.30 19.28 % 
Swiss, cables..... 19-32% 19.31% 19.31 19.301, 
Guilders, checks.. 40.08 40.05 44 40.04% 40.04 
Guilders, cables... 40.10 40.07% 40.06% 40-06 
Pesetas, checks... 15.47 15.39% 15.39 15.33 
Pesetas, cables... 15.49 18.41% 15.41 15.36 
Denmark, checks.. 26.54 26.53 26.53 26.54 
mmark, cables... 26.55 26.57 26. 26.56 
Sweden, checks... 26.74 26.73 26 26.74 
Sweden, cables... 26.78 26.77 26. 26.76 
Norway, checks... 21.89 21.89 v1. 21.90 
Norway, cables. 21.93 21.93 21 21.92 
Greece, Saas. - 1.10% 1.15% ~ as 1.14% 
Greece, cables 1,11 1.16% yy 1 1.15 
Portugal, checks... 5.20 5.20 5. 5.20 
Portugal, cables 5.25 5.25 5 5.25 
Montreal, demand. 100.15 100.15 100 100.156 
Argentina, demand 40. 44 40.44 40.37 40.27 
Brazil, demand... 15.40 15.38 15.3% 15.38 
Uruguay, demand. 100.80 100.80 100.7% 100.75 
Chili, demand. 12.10 12.10 12.10 12.10 12.12 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to August 11, according to Messrs. Pixley & 
Abell, of London, were £4,490,414, of which £4,224,064 went to India 
and £266,350 to China. For the corresponding period in 1925, exports 
were £2,965,670, of which £2,862,450 went to India and £103,220 to 
China. Daily prices (per ounce) of bar silver in the London and 
New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence... 28% 2ste 29% 28% 28% 29%5 
New York, cents. 62 2% 62% 625 G24 62 





Larger Bank Clearings Reported 
ANK clearings show further gains, the total this week 
at all leading cities in the United States being $7,809,- 
791,000, an increase of 4.6 per cent. over the amount for the 
corresponding week of last year. There are gains at 17 
of the 23 cities included. At New York City, clearings 
this week aggregate $4,625,000,000, which is 5.0 per cent. 
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larger than the total for a year ago, and at the 22 leading 
cities outside of New York the amount is $3,184,791,000, or 
4.0 per cent. in excess of that of the same week of 1925, 
Substantial gains are shown at Boston, Chicago, Detroit, 
Cleveland, Kansas City, Los Angeles, Portland, Ore., and 
Seattle. 

Figures for this week are compared with the totals for 
the corresponding week of last year, and average daily bank 
clearings since the opening of this year are given for 
three years: 


















We Week Per 

Aug. ag 1926 Aug. 27, 1925 Cent. 
Boston .....ccee $279,000,000 $346,118.000 + 9.5 
Philadelphia .... 496,000,000 502,000,000 — 1.2 
Baltimore ...... 8U,707,000 86,450,000 - 0.3 
Pittsburgh ..... 169,#25,000 193.372,000 + 3-8 
Buffalo .... 45,897,000 4935 +f 000 — i.3 
Chicago ° 632,170,000 + 8.1 
Detroit ......06 192,090,000 + 15.0 552, 
Cleveland ...... 110,022,000 i + 5.6 86, 106,000 
Cincinnati ...... 582 03 : + 3.7 54 450,000 
St. Louis....... 3 22, + 1 120,300,000 
Kansas City.... 19,5 +12.0 125,089,000 
OMEGA cccscece 37,239, 000 + lo 38,635,000 
Minneapolis .... 82,17 —12.8 59.839,000 
Richmond ...... 56,03 —18.3 50,364,000 
Atlanta ..cccegs 66,3 —27.0 45,573,000 
Louisville ...... 27 = 5 25,848,000 


= 
OH HOO WO heI DIS RIS 
© 











New Orleans.. i24 53:8 94,000 — 9.2 48,936,000 

Dallas ...... 42,847,000 41,487,000 + 3.3 34,177,000 

San Francisco.. = 178,850,000 173,300,000 + 2 120,800,000 

Los Angeles..... 158,791,000 140,070,000 -+11.9 108,605,000 

Portland .....6. 40,710,000 36,469,000 +11.6 31,958,000 

Seattle ..... mee 45,674,000 40,722,000 +12.2 33,824,000 
Total ........ $3+184.791,000 $3,063,492,000 + 4.0 : 

4,525,000,000 4,405,000,000 + 5.0 4, 495,000, 000 

New York. <.s0 a ne (Sa See re 
Total All... $7,"09,791,000 $7,468.492,000 + 4.6 $7,246,756,000 
Average Daily 

August to date... $1,419,987,000 $1, 245,301,000 + 5.9 

“| RR Ae i, 486,130,000 1,490,632,000 — 0.3 

2d Quarter..... 1,542,924,000 1481/156.000 + 4.2 ,289,12 

Ist Quarter..... 1,646,342,000 1,529,843,000 + 7.6 1,293,4: 50, 000 





Money Conditions Elsewhere 


Boston.—The money market is quiet, and there has been no 
change in fundamental conditions. The total reserves of the Federal 
Reserve Bank of Boston have decreased since last week about $12,- 
000,000. Bills discounted have increased about $11,700,000, and total 
resources have increased about $5,000,000. Liabilities have in- 
creased during the week about $6,000,000, and the ratio has fallen 
from 84.8 per cent. to 80.7 per cent. During the week, sales on the 
stock exchange have been 103,769 shares, as compared with the sale 
of 156,455 shares during the same week last year. Bonds sold, 
amounted to $128,600, as compared with $120,200 for the same 
week a year ago. The call rate is 4% per cent. Commercial paper 
is 4%5 per cent., with some names at 4% per cent. Customers’ 
commercial loans are 4% per cent. to 5 per cent., and year money 
is 4% to 4% per cent. Clearings continue to exceed last year’s 
figures. 


St. Louis.—The conditions remain about the same as they were 
a week ago, and the commercial and industrial borrowing have 
continued the increase heretofore noted. Money is firm with demand 
good for business necessities. Call money is quoted at 4% to 5 per 
cent., and fine commercial paper at 4% per cent. Good commercial 
paper is 4% per cent. Rates are firmer, on account of the crop move- 
ment, and that has its effect in causing borrowing to be more active, 
not only in merchandising circles, but also in lines closely identified 
with the crop activities. A good demand from country banks has 
followed, and progress toward the Fall activities instills more life 
into financial circles. An ample amount of money is available for 
all legitimate requirements, with a tendency toward an _ increase 
in deposits. Collections are reasonably fair, and liquidation some- 
what stationary. 


Atlanta.—Clearings for several weeks have shown a _ decrease, 
attributable to a decline in Florida activities, and to the fact 
that crops were about three weeks late this year. It is anticipated 
that clearings will begin to show an increase during the next 30 
days, and by late Fall will show a total as high as that for the 
same period one year ago. The effects of returns from a large 
tobacco and fruit crop are now being felt. Banks report large 
amounts out in call money, with a fair demand for commercial loans. 
Rates on prime commercial paper range from-4% to 54 per cent., 
while individual loans run higher. Banks report money conditions 
locally not so much affected by seasons as they were a few years ago. 


Chicago—Money continues to drift toward firmer levels. The 
commercial paper market has been quiet, with quotations at 4%4 to 
414 per cent. Other quotations were: Loans on collateral, 44% to 
Dl. per cent.; over-the-counter loans, 4% to 5% per cent. Bank 
customers generally are reported more willing to accept current 
rates without objection. 
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STEEL OUTPUT IS MAINTAINED 


Structural Steel Bookings Show Only Nominal 
Loss—Railroad Buying Increases 


ITH steel ingot output running close to 85 per cent. of 
capacity, the situation generally shows but little 
change and finishing schedules maintain the recent average, 
pipe and tin plate running practically 100 per cent. and 
other departments ranging from this maximum to the lowest 
point, at 50 to 60 per cent. for plates. Structural steel 
bookings for the past seven months of 1926 show only 
the nominal loss of about 2 per cent., compared with the 
total for last year. Railroad buying has not been par- 
ticularly in evidence, and renewed interest in this quarter, 
anticipated by the Fall, will give further support to an 
encouraging situation. The weakness with pig iron, and 
ina lesser degree, with scrap, remains a contrasting phase. 
The coke market shows some signs of recovery, export ship- 
ments absorbing a growing tonnage, and prepared fuel for 
domestic uses in better inquiry. 


Finished steel quotations are not satisfactory to all 
concerned, wire products being especially low from the 


producers’ viewpoint, and with sheets efforts are still 
directed to more stabilized values and an adjustment in the 
lighter gauges. For cold rolled strip steel, concessions are 
not as frequent, though buying is mostly for current re- 
quirements and unfilled tonnages are not showing much 
accumulation. Merchant steel bars and structural shapes 
hold at $2, Pittsburgh, and plates $1.90 Pittsburgh. 

Pig iron shows a range of from $18 to $19, Valley, for 
Bessemer and $17.50 to $18 for basic, certain producing 
interests refusing to cut the top figures. Heavy melting 
steel scrap at Pittsburgh is quoted $17 and $17.50, and at 
Chicago $14.50, delivered. There is a limited turnover in 
spot furnace coke; quotable at $2.90 and $3 at oven, and on 
contract $3.25 and $3.50 named. Foundry coke is quoted 
$4 to $4.50 at oven, as much as $5.50 and $6 being obtained 
for crushed coke. 





Other Iron and Steel Markets 


Buffalo—Steel mills are doing a steady business at about 80 per 
cent. capacity, orders being general in character, favoring railroads, 
and automobile requirements. Prices are firm, with little or no 
concession. Blast furnaces are operating normally. Vig iron is in 
fair demand, with price around $21, as a basis. 


Baltimore.—Unfilled orders in the steel industry are increasing, 
and local plants are on an 85 per cent. schedule. Rolling mills are 
on a 100 per cent. basis, and tube factories have improved their 
Tunning time. 3uying of railroad equipment is fair, and houses 
confining themselves to special machinery report that there is a 
g00d demand, and they consider the outlook favorable. 


Chicago.—The steel industry continues to show little change. Ingot 
Production is about the same at it was last week, with sales and 
specifications for the month, thus far, at about the same rate as 
July with one exception. That exception shows a decline. Strong 
spots in the local market were soft steel bars, track material, and 
tank steel. Tank makers ordered some 10,000 tons of steel in the 
local market, and inquiry still is large. While rail buying is re- 
Ported on the increase in the East, Western makers have not been 
80 successful in obtaining contracts, and current output is at less 
than 10,000 tons weekly. One railroad is inquiring for about 5,000 
tons. Railroad car buying continues disappointing, although the 
talk of prospective large orders is increasing. The demand for track 
material is good. Quite a little inquiry for fourth quarter inquiry 
in the finished steel market is reported, and Chicago producers are 
taking the business at prevailing price levels. Ruling prices in the 
local iron and steel market at the beginning of the week were: 
Pig iron, $21; hard steel bars, $2; soft steel bars, $2.10; and shapes 
and plates, $2.10. 


Montreal.—The local locomotive, car and ship-building plants are 
but partially employed, with the result that there is no great activity 
in the demand for pig iron, and the easy prices lately quoted still 
Prevail. It is reported that American furnaces at Port Henry and 
Troy, N. Y.. are making some bid for Canadian business. 
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PACKER HIDES AGAIN 


After Period of Dulness, Renewed Demand 
Develops—Full Prices Paid 


THE deadlock between buyers and sellers of big packer 

‘ hides continued for a time this week. Packers seemed 
set against granting any concessions, while the big buyers 
were seeking a general decline of 1c. on native and branded 
steers and branded cows, and %c. reduction on light native 
cows. Later, tanners entered the market and absorbed 
40,000 native steers, paying the last full price of 15c. It is 
expected that this trading will improve the undertone of 
the entire market. Little business is passing in country 
hides, except a sale now and then of extremes at prices in 
line with buyers’ views. Dealers are carrying accumulations 
of heavy hides and bulls. 

In foreign hides, stocks of River Plate frigorifico steers 
remain smali, and prices have held up surprisingly well on 
these poorer-season Winter hides, principally owing to 
operations by European buyers. Common varieties of Latin- 
American dry hides are also easy, although heavy average 
interior Colombians are said to be salable at the last full 
figure of 22%c. for Antioquias, etc. Lighter average hides, 
however, are lower. Recent business in coast Colombians 
was at 19%¢. for Santa Martas and 19c. for Savanillas, a 
decline of le. 

Calfskins in all sections are slow to dull. The Western 
market is unestablished, with packers offered at 20c. Some 
bids are as low as 19c. Chicago city’s are nominally offered 
at 18c., but buyers will not even enter firm bids of 18c. In 
New York, most collectors are still carrying small supplies, 
and it is reported that receipts are very light. Kips hold 
about as steady as any variety of raw stock. 





Inquiries for Leather More Numerous 

N sole leather, trading has been moderate for practically 

all of the present month, but there has been a report that 
a sole cutter purchased a large quantity of backs in Boston, 
said to involve 35,000 to 40,000; also an unconfirmed rumor 
of 50,000 backs selling in the West. Inquiries, generally, 
are more numerous than heretofore. 

Offal continues strong, especially double oak rough 
shoulders. One tanner here made a sale of all-weight double 
rough shoulders on a selected basis at 42c. and 40c. for No. 
1’s and No. 2’s, and also a car of mediums at 39c. and 37c. 
Other sales of about three cars have been made. Two cars 
of choice wide bellies sold at 28c. and 26c. on selection, with 
this price refused for more, and 29c. and 27c. asked. 

Some lines of upper leather have continued quite active, 
but others are dull. Patent leather is still a strong leader 
in New York and Boston, but it is said that other lines would 
sell more freely if less satin was being cut in the factories 
turning out women’s high-grade shoes. In Brooklyn plants, 
considerable patent is being cut, but satin is a close second. 
Some calf has been selling to Western manufacturers of 
men’s shoes, but this has been more in German black boarded 
imported stock. A fair amount of business is passing in 
suede, particularly in black. Some of the side upper leather 
tanners are talking somewhat stronger prices. 





Cotton Supply ‘and Movement.—rrom the opening of 
the crop year on August 1 to August 20, according to statistics com- 
piled by The Financial Chronicle, 341,591 bales of cotton came into 
sight, against 459,568 bales last year. Takings by Northern spinners 
for the crop year to August 20 were 102,045 bales, compared with 
35,621 bales last year. Last week’s exports to Great Britain and the 
Continent were 106,102 bales, against 55,627 bales last year. From 
the opening of the crop season on August 1 to August 20, such exports 
were 181,725 bales, against 152,951 bales during the corresponding 
period of last year. 
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TEXTILE MARKETS MORE ACTIVE 


Cotton Goods Sales Stimulated by Cotton Crop 
Report—Worsted Goods Selling 


RIMARY dry goods markets are broadening steadily in 

a moderate way, and some divisions are more active. An 
unexpectedly low cotton crop estimate by the Government 
led to active buying of print cloths, and caused scme price 
advances. Many lines of wash fabrics for the coming Spring 
have been opened, and are being ordered in a small way. 
They are attracting much favorable comment from buyers. 

Worsted goods business is somewhat better, as sales of 
fancies in men’s wear have been larger than those of a year 
ago in some cases, while dress goods demands are quicken- 
ing. This division and silks are held back considerably by a 
continuation of the garment strike in New York City, and 
by further troubles in the large Passaic mills. Raw wool 
markets here have been growing firmer, and it is expected 
that foreign wools will not go lower. 

The buying movement for Fall is characterized by much 
the same conditions that have prevailed among wholesalers 
and retailers for some time. Commitments are,being made 
slowly, and purchases are generally in small lots for early 
shipment. At the same time, repeat orders are coming along 
more frequently, and the total distribution bids,fair to reach 
normal proportions when the Fall months are well started. 

There is still considerable hesitancy in the fabric and 
garment markets, due to style uncertainties. These are 
being overcome slowly by new displays of fashions in gowns 
and cloaks, and by announcements of colorings and designs in 
attire that are likely to become popular. It is of special 
significance that a larger yardage of fabrics may be wanted, 
in consequence of a change in women’s dress. 





New Designs and Colorings 
HE opening of a new wash goods season in cotton and 
rayon materials has led to a display of designs and color- 
ings varying greatly from anything hitherto shown in a 
large way in this country. One large corporation printer has 
established lines of fine goods designed by an artist who 


has been engaged principally on silks. The color harmonies 
are stated by buyers and experts to be quite unlike anything 
seen here, in originality for use on cottons. Prices on the 
goods range from 25c. to $1 a yard, and do not seem to 
hold buyers back. 

Some woven yarn dyed lines of cotton goods include more 
fine rayon mixtures than was the case a year ago. This is 
considered of special significance, for the reason that those 
offering the lines were pioneers in rayon weaving and de- 
signing, and have not been held back by the hesitancy and 
liquidation in low end rayon products this year. It is under- 
stood that the new goods have already found wide favor 
among buyers, who look upon them as necessary for meeting 
popular tastes in dress. 

The all-cotton goods of the gingham and zephyr class are 
notable for the reason that the styling and weaving have 
been patented, and have been made up of novelty offerings 
away from fabrics of similar texture previously offered in 
this country. Many of these lines.are colored strikingly in 
artistic shades, giving the fabrics rather more than an 
ordinary fabric appearance. 

Some large lines of printed goods are noteworthy, in that 
the designs are much smaller and neater than last year’s, 
and indicate a wide departure from the extreme patterns 
of the preceding season. Many of the plisse crepe designs 
are patterned after Parisian suggestions, or following the 
modern trend of Japanese art. 





Cotton yarns were advanced from lc. to 3c. 
of the spinning mills this week. 


a pound by some 
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CROP REPORTS ADVANCE COTTON 


Government Estimate Below Expectations, and 
Weekly Summary is Not Favorable 


EVERAL factors combined to advance cotton prices 

very sharply this week. Chief among these was the 
Government’s reduced estimate on the probable size of the 
crop, while reports of a tropical storm along the Gulf 
Coast and an unfavorable weather and crop summary issued 
from Washington accelerated the rise in prices. Monday's 
official crop forecast indicated a harvest of 15,248,000 bales, 
on the basis of returns as of August 16, this total repre 
senting a reduction of 373,000 bales from the estimate made 
as of August 1. The condition of the crop as of August 16 
was placed at 63.5 per cent., against 69.8 per cent. on the 
earlier date. The immediate response to these figures was 
an upturn in prices of about $5 per bale, large buying 
orders coming from different quarters. Both the condition 
estimate and the crop forecast were below the expectation 
of the trade, one private calculation made on the preceding 
Saturday having been in excess of 16,000,000 bales. More 
irregularity in prices developed on the days following the 
publication of the Government’s estimates, yet the main 
trend was toward higher levels, with all of the active 
options crossing 18c. The tropical storm was expected to 
bring heavy rains in sections of the belt where they were 
not wanted, and Wednesday’s official summary stated that 
the crop had made poor to only fair progress during the 
week under review. There was more of a disposition among 
speculators to take a position on the long side of the mar- 
ket, and the volume of trading increased considerably. Re- 
flecting the rise in quotations for futures, the price for spot 
cotton in New York advanced to 19.20c., from 18.15c. on the 
previous Saturday. A year ago, however, the price was 
slightly above 23c. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs 
. 20 Aug. 21 Aug. 23 Aug. 24 Aug. 25 Aug. 26 


New Orleans, cents..... 
New York, cents....... 
Savannah, cents....... 
« 
I 


Augusta, cents....... 
Little Rock, cents.. 
St. Louis, cents... 
Dallas, cents 
Philadelphia, 








Notes of Textile Markets 


While the demand for floor coverings is generally better it is still 
below anticipations both in hard and soft surface goods. Many 
novelties in the form of oval mats are selling. 


The large corporation printers are showing the largest lines of 
highly styled printed novelties they have ever offered and this is 
making for harder conditions for many of the converters who are 
still feeling the effects of a difficult Spring and Summer season. 


There has been a distinct lessening in the inventories of tires, which 
has been brought about by the limited production as well as by larger 
shipments. This is at the bottom of the markedly improved tone 
among tire fabric mills. 


3urlap shipments from Calcutta for July to North America are 
estimated as high as 96,000,000 yards. This is above the average 
for the past six months. The markets have been easier and buying 
is of a filling-in character. : 


Sales of print cloths at Fall River last week reached 150.000 
pieces, and mills there are maintaining a rate of about 70 per cent 
of capacity. In the New York markets last week, sales were below 
current output, but during the past week activities in buying in 
creased. 
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CROP REPORTS WEAKEN WHEAT 


Buyers Become Cautious as Corn and Oats 
Ease Off Under Influence of Wheat Trading 


ets of good crop weather in the Northwest and 
Canada proved too much for the bull element in the 
Chicago’s wheat pit and Monday’s fractional gains were 
more than lost in the trading of Tuesday. A fair export 
demand was reported, but the market generally was listless. 
The approaching competition of the Canadian crop made 
traders wary, as a rule. . 

Corn showed a spurt of strength on Monday, based on 
better buying and reports of crop damage, but the cereal 
fell under the influence of wheat in the later trading, drift- 
ing lower. Weather conditions were regarded as more 
favorable. 

Oats eased off, despite small receipts, and followed the 
lead of the higher-priced grains. Rye proved the exception 
to the general trend and closed fractionally higher on both 
Monday and Tuesday. 

The United States visible supply of grain for the week, 
in bushels, follows: Wheat, 59,232,000, up 7,148,000; corn, 
21,557,000, off 1,129,000; oats, 38,701,000, up 3,285,000; rye, 
9,174,000, up 152,000; barley, 2,963,000, up 408,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

aia ae 1.36% 1.26% 1.35% 1.35% 1.31% 1.33% 

ot eae tiace's 1.39 1% 1.39% 1.38% 1.39% 1.88% 1.365% 
ME SoCs ckcee 1.4414 1.44% 1.44 1.44% 1.43 1.4114 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

je cee ccees 78 79% 78 {8% 17% 76% 
Dec. ee 8314 854 83% 84 83 825% 
re ansicenes 89% gly 89% 90% 89% 88% 


Daily closing quotations of oats options in the Chicagu 


market follow: 





Sat Mon Tues. Wed. Thurs. Fri. 
Sept. .. 39 3935 38% 385% 38 387% 
Dec. 42% 424 42% 42% 42 42% 
May 464 46% 46% 465% 46 4538 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon Tues. pve Thurs. Fri. 
Bi es oc08e% 97% 97% 97% 8% 97% 96% 
Dec. . -02 1.02% 1.02 1.30% 1.02 1.01 
NE a hvesakasnes 1.07 1.07% 1.07% 1.07% 1.07% Aana 


“The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





——Wheat————_ Flour. 








t or . | 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. \ Receipts. Exports. 

y ...ee- 1,488,000 1,483, 000 15,000 359,000 arr 

Saturday 1,639,000 $98,000 «= we 387,000 
Monday ..... 2,437,000 348,000 1,000 455,000 
Tuesday ..... 1,764,000 777,000 23,000 223,000 
Wednesday 1,638,000 977.000 3,000 247,000 
Thursday 1,400,000 256,000 40,000 270,000 
ee 10,366,000 4,229,000 87,000 2,146,000 

last Year 8,819,000 1,717,000 168,000 4,792,000  --.++>- 








Cotton Crop Estimate Reduced.—vne Government this 
Week reduced its estimate of the 1926 cotton crop by 373,000 bales, 
and announced that a crop of 15,248,000 bales is now expected on 
the basis of returns as of August 16. Excessive rainfall in many 
sections and the persistent appearance of numerous pests were stated 


as the reason for reducing the estimate. 
The condition of the crop as of August 16 was placed at 63.5 per 
cent. of normal, compared with 69.8 per cent. on August 1, repre- 


senting a reduction of 6.3 points. 
hore than the average. 

Ginnings to August 16, reported simultaneously by the Census 
Bureau, amounted to 181,572 running bales. This compares with 
579,291 bales of the 1925 crop ginned prior to the corresponding date 
last year, and with 135,901 bales for the year before. The general 
lateness of the crop, particularly in Texas, is said to be responsible 
for the small ginnings in comparison with those of last year. 


This decline, states the report, was 
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STOCK PRICES TEND DOWNWARD 


Reaction Carried Further on Relatively Active 
Trading—Some Bonds Strong 


RREGULARITY prevailed in the stock market this week, 

with transactions maintained on an active scale. Re- 
adjustments were in progress, following the rapid advances 
of July and part of August, and a lower price trend was 
general in many of the industrial leaders. Firmer money 
rates contributed to this tendency. In several sections of 
the market, however, prices were sustained, and some mis- 
cellaneous issues even established new high records for the 
year to date. United States Steel was under considerable 
pressure and toward the middle of the week sold down to 
146%, its lowest level in some time. General Motors, which 
has been one of the most active stocks on the board most of 
this year, again moved over a wide range. After selling ex- 
dividend at 199, it was bid up to 214%, but again reacted. 

Railroad issues, particularly the lower-priced stocks, fur- 
nished one of the strong spots of the market. The highest 
prices of the year were recorded for such issues as Chicago, 
Great Western preferred, Chicago, Milwaukee & St. Paul 
preferred, Rock Island, Big Four, Great Northern preferred, 
Northern Pacific and Union Pacific preferred. Oil shares 
were irregular. Shell Union sold up to its highest level of 
the year, while Pierce Oil preferred and.Pierce Petroleum 
touched new low points. Copper shares were firm, in the 
main. One of the features of the middle of the week was 
a sharp advance in New York Railways certificates, which 
reached a new high level at 133, in response to official ap- 
proval given to the plan for the purchase of this company 
by the Fifth Avenue Coach Company. 

Interest in the bond market centered in the foreign issues, 
with a strong upward movement in the Italian 7s floated last 
year, and in the Poland 6s. Most of the buying was con- 
centrated in the foreign government issues. In the domestic 
bond list, advances were scored in some of the low-priced 
issues, particularly St. Paul railroad bonds, but the market, 
as a whole, showed little movement. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Pot Wed. Thurs. Fri. 
BR. B.cccce $5.77 06.48 96.63 24 96.34 96.55 96.98 
Ind.. - 104.88 126.16 126.26 135. 27 124.70 125.21 125.e8 
Ga&T.... 91.7% 108.30 108.72 109.62 109.67 109.77 110.02 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending r—— Stock Shares—, ———— Bonds 
Aug. 27, 192€ “This Week. Last Year. This Week. Last Year. 
Saturday 537,200 671,200 $3,585,000 6.887000 
Monday .. 1,431,900 1,484, 100 6,090,000 9,627,000 
Tuesday ..... 1,729. 800 1,604,200 7,584,000 10,596,000 
Wednesday 1,548,590 1,622,300 8,422,000 12,677,000 
Thursday . 1.580.200 1,477,200 7,214,000 9,246,000 
Friday .....- 1,394,100 1,193,100 7,523,000 7,797,000 

Total ....-. 8,221,700 8,052,100 $40,428,000 $55,280,000 





Federal Reserve Statements Compared.—Tte consoll- 
dated statement of condition of the Federal Reserve banks on August 
25, made public by the Federal Reserve Board, shows increases of 
$5,700,000 in cash reserves and $6,800,000 in Federal Reserve note 
circulation, and declines of $1,700,000 in bill and securities holdings 
and $14,300,000 in total deposits. Holdings of discounted bills in- 
creased $36,100,000, and of acceptances purchased in open markets 
$500,000, while Government securities holdings declined $38,800,000. 

The consolidated statement of the twelve Federal Reserve banks 
follows: 

RESOURCES : Aug. 25. 


, 1926. Aug. 26, 1925. 





Total —_ Laat eee cae nemcel een $40, 606, 000 $2,762,153,000 
Reserves ....... eeccccccccoe 2'977.887,000 2,887,527,000 

ba Bills of Wedes saubedad 570,638,000 579,675,000 

© = REMOUPCE ccccccccccccccccoe £,864,180,000 4,727,947,000 


LIABILITIES : 


Surplus ..... 
Fe Deposits. . 


eee eee ee) 


$220,310,000 
° 2,257,979,000 

R. Bank Notes in Actual Cir..... 1,692,637,000 
Totei Liabilities.....cccccccccccece %,874,736.000 4 "727,947.000 
Ratio of Reserve.....ccccccceccece 75.4% 75.0% 


$217,837,000 
1236,5 38,000 
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Pacific States 


LOS ANGELES.—Clearance sales, to some extent, still 
are in progress and are responsible largely for the increase 
in the volume of business, over that for the earlier weeks 
of August, being by retail establishments 
located in the metropolitan area. Comments from whole- 
salers and jobbers regarding staple lines for the Fall season 
are optimistic, due to the continued steady employment of 
labor and the absence of large inventories in retail estab- 
lishments. 

Manufacturers and jobbers of hosiery report a good 
volume on a steady basis, although very little increased buy- 
ing is anticipated for this Fall. Purchases of new cars in 
the medium-priced field have shown an increase during the 
past week, resulting from the distribution of late models. 
Volume in the accessory and tire business is only fair at 
this time, with no indication of immediate improvement. 
Coliections, in general, are only fair, with slight improve- 
ment noted locally. 

SEATTLE.—A somewhat greater show of strength is 
evidenced in the charter market. Inquiry for lumber space 
to the Orient and the Atlantic coast and Australia is suffi- 
cient to indicate a better tone. The rates, however, have 
not recovered from the break of two weeks ago. Failure of 
mills to fill orders promptly is declared to have depressed the 
market. The last week has been one of the most active in 
Seattle’s harbor record. More than fifty foreign ships, 
representing eight nations, discharged at the terminals. 

Building construction continues to reflect a lessened activ- 
ity, but the volume for August is expected to exceed $2,000,- 
000. Work projected for September is sufficient to make 
an equal showing for that month. Employment shows a 
decline in some lines, while demand from the harvest dis- 
tricts is increasing. Lumber and logging operations con- 
tinue at a modified rate, and the turnover of labor is small. 
Road building is at its height and employment constant. 

Distributors of merchandise are preparing for a good 
Fall business. Present retail sales volume is about average, 
but there is advance inquiry for Fall needs. Orders placed 
with wholesale houses indicate a good volume of business 
expected. The Pacific Northwest Merchants’ Exposition, 
held in Seattle during last week, brought into the city one 
thousand buyers. Three hundred and twenty-five dis- 
tributors and manufacturers displayed their wares. The 
attendance was the best in recent years. 


PORTLAND.—Jobbing trade continues to show a fair 
gain in comparison with last year’s business, and pros- 
pects for the Fall are satisfactory. Retail trade, slightly 
interrupted by inclement weather, is again of the normal 
Summer volume. Agriculture and other industries have 
largely taken up the employment slack that obtained earlier 
in the Summer. 

Lumber production is at the normal level, with fir saw- 
mills cutting on approximately the same schedules that held 
before the July 4 shutdowns. In the pine districts east of 
the Cascades, the output is lighter than it was a month 
ago. Buying is active and the lumber market generally 
is healthy. Logging in the fir districts is less than that 
during the Summer periods of the last three years, but 
woods work in the pine sections is becoming more active, 
though forest fires and fire hazards tended to slow up 
operations. 

Production by West Coast mills during the week totaled 
111,498,078 feet. Sales were 100,207,774 feet, of which 
53,356,439 feet will be delivered by rail, 29,131,573 feet go 
to domestic ports, 11,605,000 feet to foreign ports and 6,114,- 
762 feet to the local trade. Shipments were 108,979,795 
feet. Unshipped orders aggregate 423,278,827 feet, a de- 
crease of 1,443,124 feet for the week. 

Wheat receipts now average over 150 cars a day. A 
considerable part of the grain is from Southern Idaho, a 


experienced 
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section that heretofore marketed its crop in the Southwest 
Coast markets are now able to attract this wheat. Ex. 
porters have been liberal buyers, and have covered Most 
of their early requirements, but prices remain firm. The 
harvest has been completed in nearly all parts of the 
State, and a small amount of Fall sowing has been done, 
Oregon farmers expect to plant 6 per cent. more Winter 
wheat than they did a year ago, which will bring the acre. 
age of the State up to 952,000 acres. 





Imports of Leather Increase 


[“PoRTS of leather by the United States have been steadily 

increasing during the last three years, and, according to 
preliminary figures for the first six months of the present 
year, these foreign purchases are still gaining. The United 
Kingdom, Canada, Germany, France and the Netherlands 
are, in the order named, the principal countries of origin 
for the leather imported by the United States, and supply 
more than 90 per cent. of these imports. The purchase of 
foreign leather by the United States during 1923 were 
valued at $16,741,788; it rose to $17,078,815 during the 
following year, and increased to $22,412,286 in 1925. Ae. 
cording to preliminary figures, the total value of leather 
imported into this country during the first half of the 
present year was $13,549,069. 

Of the total leather imported by the United States during 
the last three years, approximately 40 per cent. was pur- 
chased from the United Kingdom, representing about 20 
per cent. of the total leather exported from that country, 
Our leather imports from the United Kingdom have been 
increasing rapidly during recent years, being valued at 
$8,727,454 during 1925, an amount almost equivalent to our 
imports from the same source during the three immediate 
pre-war years. Practically all types of cheaper and medium 
grades of leathers are purchased from British producers, 
but almost 45 per cent. of our total imports from the British 
Isles consist of rough tanned leather. Preliminary figures 
for the first half of 1926 show that the British leather sales 
to the United States are being well maintained. 





Money Conditions Outside New York 


Cincinnati.—Call 
to 6 per cent., and the general run of accommodations was on the 


and time loans to brokerage houses were 5% 
same basis. Money was in fair demand during the week for in- 
dustrial and commercial purposes, and rates are holding steady. 


Cleveland.—A fairly steady situation prevails in the money mar- 
ket. Debits to individual accounts in the Federal district during the 
past week were slightly ahead of those for the week previous, and 
about 10 per cent. ahead of the total for the corresponding week 
last year. Federal Reserve notes outstanding this week increased 
$1,600,000, and there was some decrease in holdings of paper dis- 
counted for member banks. Interest rates hold steady in the range 
of 4% per cent. to 6 per cent., according to the tenor of the loan. 


Minneapolis.—Money continues in good supply and fair demand. 
Quotations on all classes of loans continue at 4% to 5% per cent. 
The rates for choice commercial paper are 4% to 5 per cent. ‘The 
movement of Spring wheat has started, and local bankers expect 
a good demand for money during the next few weeks. 


Kansas City.—General commercial demand continues moderate, 
while there is competition among lenders to obtain good real estate 
loans. The investment market has been satisfactory the past few 
weeks. Deposits in banks and savings associations continue to grow 
slowly. General average rate for commercial loans of 6 per cent. is 
maintained, and some prime and call loans are being made at 5 per 
cent. Clearings for the week were $147,200,000, as compared to 
$165,000,000 for the week previous. Federal Reserve Bank state- 
ment for the week showed a decrease of small amount in bills 
discounted, and an increase of 14 per cent. in bills purchased. 
Deposits showed some increase, and there was no material change 
in the reserve ratio. 

Montreal.—Money is plentiful, but frozen credits are the cause of 
much concern in some quarters. This latter, together with a desire 
for overexpansion, is a factor that financial men are endeavoring 
te overcome. 
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The Automobile Trade 


DALLAS.—Distributors of automobiles and allied lines 
here report sales to date during the year slightly under 
those for the same period in 1925. General prices seem to 
have reached a low point, and a slight increase is expected 
later on in the year. 

The demand has been steady, with some increase in the 
rural districts. The used-car market, especially in some 
makes, has been active. Due to the advancing season, sales 
since June 1 have been increasing slightly, and the general 
outlook for Fall trade appears good. Accessory jobbers 
report business active, although no material increase or 
decrease is noted, as compared with the record of last year. 
There has been no noticeable change recently in prices. 


MINNEAPOLIS.—The volume of sales of new passenger 
automobiles for the last five months is reported about 25 
per cent. above that for the corresponding months of last 
year. The demand for used cars has been fair, with sales 
about on a par with the record of 1925. Sales of trucks 
were slightly less, while the output of commercial buses 
showed quite a sharp increase. Prices have not varied 
much this year, and are steady at present. Automobile 
tires and accessories have been moving in good volume, with 
prices practically unchanged. The outlook for business for 
the Fall months is favorable. 


SAN FRANCISCO.—Buying of new cars has kept up 
in a steady volume this year, and with new models arriving 
dealers expect current sales to be maintained during the 
Fall months. In country districts sales to dealers have 
increased of late. In comparison to the number now sold on 
payments, defaults have been few. Constant changes in 
models and special features make competition very keen. 
Sales of heavy trucks show a considerable increase this 
year, likewise tires and accessories, particularly camping 
equipment, 


SEATTLE.—A total of 2,580 automotive vehicles were 
sold in King County during July. Seattle is the leading 
city of the county, and it is estimated that nine-tenths of 
the total were sold through local agencies. The total value 
of the cars sold was $1,909,342. The total of sales for June 
was 2,407 cars, worth $1,862,919, and for May, 2,730 cars, 
worth $2,039,874. There now is evidenced a lessening of 
demand, which is somewhat below the volume for the like 
period of a year ago. This is believed caused by the 
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excessive production and sales record for the previous 





15 


months this year, which brought the total for that period in 
excess of the record for the same period a year ago. 

The lowering of prices by two principal producers has 
given a lower tone to the general market, but dealers are 
not expecting any further reductions of consequence. The 
public is now hesitant in buying, because of the expectation 
cof lower prices. Local dealers are expecting a good volume 
cf business for the remainder of the year. Business condi- 
tions are believed favorable to the continuance of the buying 
demand throughout the Summer, and with the opening of 
Fall a gain over last year’s record is predicted. 





Some Dry Goods Prices Advance 


HILE the general trend of textile prices has been down- 

ward, there are instances of advances being made on 
sales. Print cloths advanced 4c. a yard during the week, 
following larger transactions after the Government cotton 
report was issued. There was also some slight price uplift 
in yarns and in some of the convertibles. Denims were 
advanced %c. a yard to a basis of 15c. for 2.20s, indigoes. 
Some bleached cottons were advanced 4c. a yard. Buying 
of colored cottons has been more general, and there have 
been some sales of cotton goods for export to the Red Sea 


The movement in some lines of 4-4 bleached cottons 


ports. 
Flannels 


has been larger to date than that of a year ago. 
and blankets are more in demand. 

Raw silk prices advanced sharply in Yokohama, and ad- 
vanced slightly here. Demand for velvets and brocades in 
silks has been substantial in some quarters, but crepes and 
some of the staples have been less active than was the case 
a year ago. The display of fashions under the direction of 
the Silk Association of America this week stimulated a 
much wider interest in new cloths and models. 

Burlap markets rose sharply at Calcutta, and some sales 
of a speculative character, looking toward later shipments, 
were reported. The final jute forecast is not due until next 
month, but buying for early use has been fair in the burlap 
division. 

In worsted lines, the activity in tropical weights of men’s 
wear and in fancy goods for Spring has enabled some of 
the larger mills to increase producing facilities. A full 
volume of trade in all-wool goods is lacking, but moderate 
improvement appears to be under way in that direction. 





Germany’s exports for the first half of 1926 


DIVIDEND DECLARATIONS | THE NECESSITY OF 


totaled 4,788,000,000 marks, and her imports | 
4,232.000,000 marks. Am Linseed pf, 1% q..... Oct. 1 Sept. 17 | CREDIT INSURANCE 
oe : Slee oo Am Manufacturing, 1%q. Oct. 1 Sept. 17 | 
The Italian Minister of Finance reportS | am Manufac pf, 1% q.... Oct. 1 Sept. 17 | 
that postal savings deposits in that country | Babcock & Wilcox, 1% q.. Oct. 1 Sept. 20 | @ Credit Insurance begins when your 
increased 12,000,000 lire between the end of a pe oo ey i” : ag = -_ = | Fire Insurance stops—when your mer- 
June and July 29. Can D Ginger Ale, 1% stk Oct. 15 Oct. 1, Chandise has left the protection of your 





FRANK 6. BEEBE, President 


GIBSON & WESSON, Ine. 
INSURANCE 


Eagle-Pilcher Lead, 


coos Oct. 


Fairbanks-M & Co, 75c q.. Sept. 3 
Fairbanks-M & Co, 75c q.. Dec. 3 
Foote Bros Gear & Machine 


Can D Ginger Ale, 1% stk Jan. 15 Jan. 1 . * 
- Gide Co in 0-o bene otk’. | four walls and is turned into accounts. 
GRAHAM, Sec’ D Gee cadasdentecses 1 
SAMUEL J. » Sec’y & Treas. Eagle-Pilcher Lead, 40c q Sept. 1 
40c q Dec. 1 Nov. 15 
0 
1 


Aug. 27 
Aug. 15 | @ Our new Simplified protective Policy 


Mar. 15 | i8 clearly understandable. It insures 
Mar. 15 | all outstanding accounts against abnor- 


Sept. 20; mal losses. The terms are liberal—yet 


Ue Sees cedenacevenae Oct. 1 
In All Branches Guenther Pub pf, 2% q.... Nov. 16 Oct. 16 | . 
pi Sava, Guenther Pub pf, 2% acc.. Nov. 16 Oct. 16 | the cost is moderate. 
oe Gulf States Steel pf, 1% q. Oct. 1 Sept. 16 | 
110 William Street, - NEW YORK | Guit States Steel pf, 1% q. Jan. 2 Dec. 15 | @_ You can’t afford not to carry Credit 
pak: Maytag Co, SOC Gicccccces Sept. 1 Aug. 15 I 
Maytag Co, 50c q.......0. Dec. 1 Nov. 16 | #msurance, 








BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 





Equitable Bldg., 120 Broadway, NEW YORK 








CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Prederick’s Place 





Write Us 
DIVIDEND NOTICE j i j 
The American Credit-Indemnity Co. 
INSPIRATION CONSOLIDATED f New Y 
__ COPPER CO. of New York 
25 Broadway, New York, N. Y. 104 5th Avenue, New York City 


The Board of Directors has this day de- 
clared a dividend of fifty ($.50) cents per 
share, payable Monday, October 4, 1926, to 
stockholders of record at the close of business 
Thursday, September 16, 1926. 

J. W. ALLEN, Treasurer 


New York, N. Y., August 26, 1926 


511 Locust St., St. Louis 
All Principal Cities 
J. P. McPADDEN, President 
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The Mercantile Agency was founded 


EXCHANGE PLAacp, New YORE, In 1841 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance of the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 


information or address your inquiry to 


R. G. DUN & CO. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 259 other cities 
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